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HIGHLIGHTS OF BUSINESS IN MARCH 


Signs of a spring recovery in business activity multi- 
plied during March. Department store sales during the 
month exceeded the levels of last March by 5 to 6 per- 
cent even after adjustment for the earlier date of Easter 
this year. Farm work picked up sharply with warmer 
weather, as did construction activity. Improvement was 
also apparent in the industrial scene, with capital expen- 
ditures reportedly turning upward, freight carloadings 
well above last year’s levels, and industrial production 
rising to the highest level in two years. 


Employment Picture Brightens 


In line with the improvement in business activity, the 
employment situation brightened in March. Sharp pickups 
in factories, in the construction industry, and on the 
farms raised total employment by half a million to 60.5 
million. At the same time, unemployment declined season- 
ally to 3.2 million, as compared with 3.7 million last March. 

The position of factory workers in March improved 
considerably. Employment rose in almost every industry 
and the average hourly earnings of factory workers was 
higher than ever before — $1.85 per hour. As a result of 
this increase and a rise in weekly hours worked, weekly 
earnings of factory workers in March reached a new 
peak of $75.30. 

If a recent survey of the United States Bureau of 
Employment Security proves correct, a further improve- 
ment in manufacturing employment is in prospect. This 
survey indicated that employers in 90 percent of the 
nation’s industrial areas expected to increase their labor 
force between mid-March and mid-May. 


The Construction Boom 


The strength of the construction boom continued to 
surprise the experts. Construction put in place in March 
reached a new high for the month at $2.9 billion. This 
was 14 percent higher than construction expenditures 
made last March and up 10 percent seasonally from this 
February’s level. Public building outlays were slightly 
less than last March but nearly all categories of private 
construction were up sharply, particularly residential and 
commercial building. 

With the construction boom reaching new heights 
every month so far this year, it is no surprise that ex- 
penditures for new building in the first quarter of this 
year attained a new peak of $8.4 billion. This is 13 per- 
cent more than was spent in the first three months of 


1954, and after seasonal adjustment, corresponds to an 
unprecedented annual rate of $41 billion. Strongly sup- 
porting this upward movement has been the 39-percent 
rise in outlays for new private homes and the 34-percent 
increase in expenditures for stores and garages. 


Capital Expenditure Outlook 


If businessmen adhere to plans stated during Febru- 
ary and March, the gradual downturn in capital expendi- 
tures in progress since the last of 1953 should be about 
over, and expenditures for new plant and equipment in 
1955 should be slightly higher than last year. Higher 
sales are also expected this year, particularly for trade 
firms and public utilities. 

Public utilities and commercial firms are most optimis- 
tic in their capital outlay plans, expecting their expendi- 
tures this year to rise 4 and 7 percent respectively. 
Capital outlays of railroads and of mining companies may 
drop the most, by 11 percent and 8 percent respectively. 

Investment expenditures of manufacturers are ex- 
pected to decline 3 percent on the average, but there is 
considerable variation by industry. Higher outlays are 
planned by iron and steel, nonferrous metals, machinery, 
and petroleum firms, whereas the automobile, food and 
beverage, and textile industries intend to invest less this 
year than last. In addition, the larger firms generally 
anticipate no decline at all. 


Installment Debt Rises 


Spurred by booming automobile sales, installment 
credit outstanding of consumers rose contraseasonally in 
February to a total of $22.5 billion by the beginning of 
March. Installment credit outstanding on automobile pur- 
chases rose $182 million during February to $10.6 billion, 
whereas last February the total declined by nearly $150 
million. Other types of installment credit outstanding 
declined during the month so that at the beginning of 
March credit for automobile purchases accounted for 48 
percent of all installment credit. 

Noninstallment credit of consumers declined season- 
ally in February, reducing the total of such credit out- 
standing at the beginning of March to $7 billion. It also 
more than offset the rise in automobile installment credit 
and caused total consumer credit outstanding to decline 
by $242 miilion to $29.5 billion. This total, however, still 
exceeded the corresponding figure in 1954 by nearly $1.4 
billion. 
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Auto Production Must Drop 


As the United Auto Workers and the major com- 
panies come together for negotiation of a new contract, 
production in the industry is running at an all-time high. 
Passenger car output in the first quarter exceeded two 
million, equal to an annual rate of about 8.5 million 
units, and schedules call for the continuation of this high 
rate in the second quarter. Only in the post-Korea up- 
surge of late 1950 had this pace ever been matched. 
Neither the companies nor the union expect that output 
can be maintained at anything like this rate. 

The current situation and expectations for the future 
intensify differences over a key issue in the bargaining 
—the guaranteed annual wage. The companies know 
they cannot guarantee work for the present labor force. 
The workers feel keenly the need for protection against 
layoffs caused by reductions in output. The special article 
on page 8 discusses some aspects of this issue. 


The Status of Dealers’ Stocks 


One reason the recent high rate of production can- 
not continue is that a substantial portion of it has been 
going into inventory. During the first quarter, additions 
to dealers’ stocks were at an annual rate of more than 
one million cars. A part of the explanation for this rapid 
accumulation goes back to the situation at the beginning 
of the year. At that time stocks were definitely too low. 
Demand in the final months of 1954 had been underesti- 
mated and stocks were drawn down correspondingly. A 
rapid rebuilding of stocks would therefore have been 
planned eatirely without regard to the need for negotia- 
ting new union contracts. Everyone in the industry moved 
to minimize the loss of sales that occurs when the de- 
sired model or color cannot be delivered to the buyer 
who is in a hurry. 

By the end of the first quarter, stocks were generally 
up to the level needed to carry out peak sales programs. 
Ford alone was reported to hold inadequate stocks at the 
end of March, and Ford cars were being sold at a rate 
that would apparently make it impossible for the com- 
pany to rebuild normal stocks by the end of May, the 
terminal date for the union contract. This is one of the 
reasons why, according to the grapevine, the union is 
more likely to strike against Ford than General Motors 
if the negotiations fail. 

It is clear that the rapid accumulation of new car 
inventories cannot go on for long. By some time in the 
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summer, production will have to be brought into line with 
sales. A strike would, of course, be a quick way of 
reducing inventories. Some of the independents may be 
accumulating stocks in the hope of taking over some of 
the market of any company shut down by a strike. If so, 
they would seem to be playing with fire. For if a settle. 
ment is reached, they would then be faced with a serious 
problem of inventory liquidation in a highly competitive 
market; and the enforced unemployment that resulted 
would aggravate the desire of their workers for employ- 
ment or wage guarantees. 

The industry now expects production in 1955 to total 
about 7 million units, of which perhaps a half million wif} 
go into dealers’ stocks. If this estimate proves correct, the 
annual rate of output will be adjusted down in the sec. 
ond half of the year to about 5.5 million units, as com- 
pared with the present 8.5 million. About a third of this 
cutback would be necessary to eliminate or reverse the 
accumulation of stocks, which will be fully adequate, if 
not actually excessive, by midyear. The remainder of the 
adjustment would be largely seasonal in character. 


The Market for New Cars 


Sales as well as production have been running at a 
very high rate in the early months of 1955. If sales were 
to continue high in 1956, the letdown in the latter half of 
1955 would be of little more than seasonal significance. 
There are reasons to believe, however, that early 1955 
sales have been boosted by a number of temporary fac- 
tors, so that the level of sales will be lower next year. 

There are some indications that the possibility of a 
strike has boosted sales; salesmen have definitely been 
using this as an argument in urging consumers to buy 
now. Other factors have also been temporarily favorable. 
Income has been moving up in the strongest phase of the 
recovery movement. Month by month new highs in per- 
sonal income are being recorded, and the upsurge in 
activity seems clearly in process of lifting 1955 above 
previous peaks. Moreover, the stock market has been ad- 
vancing rapidly, and there is every indication that a 
rising market contributes to auto sales — whether by pro- 
viding realized capital gains to finance such sales or by 
creating a feeling of affluence which makes for easier 
spending of other funds. Only in 1929 was a greater 
stimulus obtained from this source. Another important 
stimulus for 1955 sales was the appearance of striking 
new models throughout the industry. The sales “appeal” 
of new models has rarely, if ever, been greater. 

Next year the effects of all of these factors will be 
lost. The upward movement of income is itself based in 
part on temporary factors and seems unlikely to continue 
in 1956. The stock market will tend to turn down with 
the economy, and even if the average level of stock prices 
is as high next year as this, a substantial loss of auto 
sales will result. Furthermore, there will be no new model 
stimulus; none of the companies appears to be planning 
major model changes until 1957. 

One other factor will be operating to depress sales, 
and that is increasing market saturation. A rapid increase 
in the number of cars on the road means that, other 
things being equal, sales in subsequent years will de- 
crease. The accumulated wartime backlog and other fac- 
tors have kept the market strong through a whole series 
of years in which the number of cars at the service of 
consumers was rising rapidly. When the effects of such 
factors have been finally dissipated, the depressing effects 
of market saturation will be clearly apparent. 

(Continued on page 6) 
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ACCIDENT AND HEALTH INSURANCE 


Last year nearly 10 million Americans were injured in 
disabling accidents — 350,000 permanently. For every ac- 
cident there were six illnesses, and more than 43,000 per- 
sons were hospitalized an average of 12 days. On a per 
capita basis, every man, woman, and child in the United 
States was incapacitated, on the average, at least 10 days 
during the year as a result of illness or injury. 

Financing the cost of accidents and sickness has long 
been a major problem for the average family. When 
faced with unexpected doctor bills and hospital expenses, 
many a well-run home has been plunged into financial 
ruin. Today, such catastrophes may be averted by insur- 
ance, and loss of income as well as doctor bills may be 
provided for in advance by regular savings in the form 
of insurance premiums. 


A Century of Accident Insurance 

The earliest accident insurance policies in the United 
States were written about 1850 but were limited to travel 
accidents on a specific trip by railroad or steamboat. 
These policies paid a $200 benefit for injury suffered in 
an accident if the policyholder was disabled for ten days 
or more and increased the benefit to $400 providing he 
was totally disabled for two months. These policies 
usually remained in force for only 24 hours, and com- 
manded a premium of 15 cents. 

In 1863, companies begar ‘0 issue policies protecting 
against accidents in general. uring the 1890’s the foun- 
dation was laid for health insurance as it exists today 
when protection against a limited list of illnesses was 
offered, providing weekly cash benefits to replace wages 
or salary lost for not more than 26 weeks. 

Various types of accident insurance policies are cur- 
rently available and premiums range from 25 cents to 
$10 a month. Many are “limited” policies which are in- 
expensive and offer benefits only in case of travel accident 
or other specified type of accident. The airlines now offer 
a trip insurance policy which provides $6,250 for only 25 
cents and which is available up to $62,500. Other kinds 
of policies provide benefits for loss of time, death, loss of 
sight or limbs, and medical costs. 


Types of Health Insurance 

The most popular form of health insurance is that of 
hospitalization, with an estimated 100 million people 
throughout the United States protected with some type of 
coverage. These policies pay all or part of one’s hospital 
expenses, depending upon the amount of insurance pur- 
chased. A policy could provide benefits ranging from $4 
to $10 a day for room and board with a maximum time 
limit of 60 to 100 days of hospitalization per year and up 
to $200 for other charges. 

Surgical expense insurance provides for payment of 
all or part of the doctors’ fees for surgical procedures. 
Hospital and surgical expense benefits are usually pro- 
vided by the same policy. 

General medical insurance produces funds to help pay 
for doctors’ calls — in-hospital, home, and office. This 














type of insurance will also pay for all or part of the bills 
for special laboratory, X-ray, and other examinations. 

Income disability protection, often referred to as in- 
come replacement or loss-of-income insurance, pays cash 
benefits on a weekly or monthly basis if one is unable to 
work because of sickness or an accident. 

Major medical or catastrophe insurance provides pro- 
tection against medical expenses which are not adequately 
covered by other hospital and surgical plans. These 
policies usually cover all expenses in excess of a deduc- 
tible amount and up to a maximum limit, which may vary 
from $2,000 to $10,000. The deductible amount may range 
from $50 to $500 and in principle is applied similarly to 
that of automobile collision insurance. 


Illinois Companies 


Illinois is one of the leading states in the number of 
companies licensed to sell accident and health insurance 
and in the number of people protected by such policies. 
Approximately seven million. persons in Illinois carry 
hospitalization insurance, six million surgical, and three 
million medical expense coverage. In addition, personal 
accident, loss-of-income, and major medical insurance are 
rapidly increasing in popularity. 

The Blue Cross Commission, with headquarters in 
Chicago, formulates the policy for 87 Blue Cross Plans 
throughout the United States and Canada. By 1954 these 
organizations protected more than 44 million subscribers 
as compared with a half million in 1938. 

The Blue Shield Medical and Surgical plans are simi- 
lar in organization to Blue Cross. Operating 98 plans 
throughout the country, they currently have a member- 
ship of over 23 million. 

The Federal Life Insurance Company of Chicago was 
founded in 1899 and entered the accident and health field 
in 1911. It currently employs approximately 400 agents 
throughout the country, 63 of whom are in IIlinois. 

The Washington National Insurance Company of 
Evanston started in November, 1911, with its first head- 
quarters in Springfield. It has grown steadily, selling both 
life insurance and accident and health insurance until 
today it has 4,000 representatives in 47 states and Canada. 

The Illinois Mutual Casualty Company of Peoria be- 
gan writing accident and health insurance in 1910 while 
located at Danville under the name of the Illinois Benefit 
Association. It is licensed in 11 states and employs 1,200 
agents in addition to approximately 100 employees who 
work out of the home office. 

Other companies offering accident and health insur- 
ance with headquarters in Illinois are: North American 
Life, North American Accident, Continental Casualty, 
and All American Casualty of Chicago; Central Standard 
Life of Monmouth and Chicago; and State Farm Life of 
Bloomington. These and other companies offering the 
same kind of protection help the American people dis- 
tribute the costs and losses resulting from accident or 
illness. 


KNOW YOUR STATE 
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SELECTED INDICATORS 
Percentage changes January, 1955, to February, 1955 



















































-30 -20 -10 ° +10 +20 +30 +40 
COAL. PRODUCTION 
ELECTRIC POWER PRODUCTION 
EMPLOY MENT — MANUFAC TURING 
CONSTRUCTION CONTRACTS AWARDED 
EPARTMENT STORE SALES 
BANK DEBITS 
ILL. 
FARM PRICES 
* 
* No change from previous month. 
ILLINOIS BUSINESS INDEXES 
February Percentage 
Item 1955 Change from 
(1947-49 Jan. Feb. 
= 100) 1955 1954 
Blectsic enwet®. oo .'sicicics nc cscers 186.1 — 9.3 | +15.7 
Coal sraduetion ss .oscadscces: 93.1 + 6.2 | +42.9 
Employment — manufacturing*..} 102.3 + 0.8] — 1.6 
Weekly earnings—manufacturing*} 138.3* +04] + 4.2 
Dept. store sales in Chicago*....| 109.0> 0.0} + 0.9 
Consumer prices in Chicago®....} 117.1 + 90.1] + 0.3 
Construction contracts awarded® 142.3 —17.3 | —13.9 
| ROR as: 140.1 — 6.1] + 6.6 
Ps I ict cde eh bbe cians 85.0° 0.0 | —12.4 
Life insurance sales (ordinary). . 168.2 — 3.2} + 7.0 
Petroleum production™......... 106.9 — 7.9 | +17.1 














1 Fed. Power Comm.; 7 Ill. Dept. of Mines; #Ill. Dept. of Labor; 
* Fed. Res. Bank, 7th Dist.; >U. S. Bur. of Labor Statistics; ¢F. W. 
Dodge Corp.; *Fed. Res. Bd.; *Ill. Crop Rpts.; 
Manag. Assn.; ” Ill. Geol. Survey. 


* Life Ins. Agcy. 


STATISTICAL SUMMARY OF BUSINESS ACTIVITY 
UNITED STATES MONTHLY INDEXES 
































Percentage 
Item February Change from 
1955 Jan. Feb. 
1955 1954 
Annual rate 
in billion $ 
Personal income!............. 292 .4* + 0.3) +26 
Manufacturing? 
| RP Py See eee 302. 4* + 1.2] +68 
I oe a dies ows 43.7 >| + 0.2] — 52 
New construction activity! 
Private residential.......... 12.4 — 6.9] +364 
Private nonresidential....... 11.4 + 0.2} +83 
cee 7.8 —10.5 | — 83 
Foreign trade? 
Merchandise exports........ 14.0° —11.0/ +79 
Merchandise imports........ 10.4° — 7.6) +45 
Excess of exports........... 3.6° —19.5 | +15.0 
Consumer credit outstanding* 
Mic is.6% wi kok cwke 4 29.5» — 0.8}; +49 
Installment credit.......... 22.5» +0.3 |} +43 
Business loans?............... 22.2» + 0.8) —0.9 
Cash farm income’............ 22.8 —25.1 | — 5.3 
Indexes 
(1947-49 
Industrial production* = 100) 
Combined index............ 133* +1.5/) + 64 
Durable manufactures....... 147 +1.4]/ +58 
Nondurable manufactures... . 121° + 0.8} + 61 
OE Ge ea er 1218 + 2.5] + 7.1 
Manufacturing employment‘ 
Production workers......... 103* + 0.5} — 2.0 
Factory worker earnings* 
Average hours worked....... 102 + 0.7] + 2.3 
Average hourly earnings..... 139 +0.5| +28 
Average weekly earnings..... 141 + 1.3] + 5.1 
Construction contracts awarded® 207 + 5.1] +29.5 
Department store sales*....... 112 — 5.1} +28 
Consumers’ price index‘....... 114 0.0} — 0.6 
Wholesale prices* 
All commodities. ........... 110 + 0.3} -—0.1 
eee 93 + 0.6] — 4.7 
Sita WEk a cbs Ses ete 103 — 0.7] — 1.6 
RE ye ee ey 116 +0.3/ + 1.0 
Farm prices*® 
Received by farmers........ 90 0.0; — 5.3 
Paid by farmers............ 113 0.0 0.0 
a gE eee 874 + 1.2} —44 
1U. S. Dept. of Commerce; ? Federal Reserve Board; * U. S. Dept. 
of Agriculture; #U. S. Bureau of Labor Statistics; *F. W. Dodge Corp. 


*Seasonally adjusted. » As of 


end of month. 


¢ Data are for Jan- 














* January data; comparisons relate to December, 1954, and Janu- uary, 1955; comparisons relate to December, 1954, and January, 1954. 
ary, 1954, » Seasonally adjusted. ¢ Revised series. 4 Based on official indexes, 1910-14 = 100. 
UNITED STATES WEEKLY BUSINESS STATISTICS 
1955 1954 
Item 
Mar. 19 Mar. 12 Mar. 5 Feb. 26 Feb. 19 Mar. 20 
Production: 
Bituminous coal (daily avg.)......... thous. of short tons..| 1,342 1,397 1,297 1,467 1,489 1,151 
Electric power by utilities........... mil. of kw-hr........ 9,814 9,726 9,727 9,725 9,912 8,572 
Motor vehicles-(Wards)............. number in thous... .. 202 193 184 186 188 145 
Petroleum (daily avg.).............. Ss v.an'a.0 4 a 6,858 6,845 6,806 6,789 6,767 6,461 
BS sane Sa RRS 1947-49=100....... 132 130 129 127 125 94 
i | re thous. of cars....... 656 667 659 635 655 610 
Department store sales................ 1947-49=100....... 108 102 98 93 90 95 
Commodity prices, wholesale: 
Pete IID ice the pine sik 08 pateee 1947-49=100....... 110.0 110.1 110. 110.3 110.3 110.5 
Other than farm products and foods. .1947-49=100....... 115.5 115.5 115.3 115.4 115.4 114.2 
See CR 6. a ccanin ene was one 1947-49=100....... 88.9 88.6 89.9 90.9 91.5 89.7 
Finance: 
DI Oe a a late las a eee 22,694 22,375 22,531 22,236 22,251 22 ,939 
Failures, industrial and commercial...number......... , 226 257 222 178 205 243 























Source: Survey of Current Business, Weekly Supplements. 
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® Monthly index for March, 1954. 
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Housing Starts Continue Upward 


Construction activity in the first quarter of 1955 was 
at an all-time high. Housing starts amounted to 295,000 
new units, nearly a fourth above the first quarter of 1954 
and 6 percent above the previous peak reached in the 
opening three months of 1950. 

The number of nonfarm starts increased seasonally by 
27,000 in March to 117,000 new units. The March figure 
was still a fifth higher than in March, 1954, and was only 
slightly below the record high for the month of 117,300 
attained in 1950. On a seasonally adjusted basis, the 
March total amounted to an annual rate of 1.4 million 
units. 

The near-record level of new housing starts in recent 
months partly reflected last year’s housing bill providing 
for lower down payments and longer pay-off periods for 
houses mortgaged with government insurance. In the first 
two months of 1955, more than 52 percent of new private 
starts were government underwritten, compared with 40 
percent of the new starts in the same months of 1954. 


Family Incomes 


The average family in 1953 earned $5,370 before in- 
come taxes. More than 55 percent of American families 
(which includes unattached individuals) had incomes 
over $4,000, and 40 percent earned more than $5,000. 
Only 7 percent earned more than $10,000, but this 7 per- 
cent accounted for 25 percent of all the income received 
in that year. 

Substantial advances have occurred in income during 
most postwar years. Between 1947 and 1953 aggregate 
income was up about 50 percent. Average income per 
family was up less, 30 percent, since there were about 6 
million more families to share the total in 1953 than 
in 1947, 


DISTRIBUTION OF FAMILY INCOME 
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Source: U. S. Department of Commerce. 





RECENT ECONOMIC CHANGES 
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A substantial part of the advance has also been ab- 
sorbed in higher prices, so that real income increased 
only a fourth over the 1947-53 period. Allowing for 
higher prices and the increase in the number of families 
since 1947, the average family could buy about 10 percent 
more goods and services in 1953 than in the earlier year. 

Along with the general rise in income there has been 
an upward shift in the distribution of family income (see 
chart). In 1947, 24 percent of all families were in the 
$1,000-or-less bracket, compared with 17 percent in 1953. 
A smaller percentage of spending units were in the 
$2,000-$4,000 income group, while an increased proportion 
were in the upper income classifications, with 7 percent 
currently in the over-$10,000 group, compared with 5 
percent in 1947, 


Employment Up Seasonally 


Employment rose seasonally in March, as factory 
activity continued to expand and farmers began prepara- 
tions for spring planting. Total employment increased by 
439,000 to 60.5 million during the month. The advance 
centered in agricultural work since the rise in factory 
jobs was offset by declines in other nonfarm sectors. 
According to the Census Bureau, the slight decline that 
occurred in nonfarm employment in March was due to a 
shift of workers from nonfarm to farm jobs. 

Unemployment was off during March by about 200,000 
to 3.2 million. This was nearly 450,000 below March of 
last year. Census data in thousands of workers are as 


follows: March February March 
1955 1955 1954 

Civilian labor force.............. 63,653 63,321 63,824 

is 5.6.5 22 xb camesandees 60,477 59,938 60,100 

SEES 5 0.s See scets oe bes 5,692 5 ,084 5,875 

Nonagricultural............... 54,785 54,854 54,225 

Unemployment................. 3,176 3,383 3,724 


Survey of Consumer Finances 


Consumers were fairly optimistic about economic 
prospects early in 1955, according to the Federal Reserve 
Board’s tenth annual Survey of Consumer Finances. Con- 
sumers considered their financial position early this year 
to be somewhat more favorable than a year ago, and 
about the same as in early 1953. A much larger percent- 
age of consumer spending units anticipated higher in- 
comes in 1955 than did last year and, at the same time, 
fewer expected declines. 

Reflecting this optimism about incomes, the survey 
indicated planned purchases of important durable goods 
to be more numerous than in 1954. About as many con- 
sumers anticipated buying new cars as a year ago, but 
the average expenditure per car was expected to be 
greater. More consumers plan to purchase furniture and 
appliances than in early 1954, though the number was 
smaller than in early 1953. About a third of this group 
anticipated outlays of over $500. House buying plans 
were more frequent than in either of the two previous 
years, with most of the increase from last year accounted 
for by veterans. 


Manufacturers’ Sales Up 


Manufacturing activity continued its gradual expan- 
sion during February. Manufacturers’ sales rose by $300 
million during the month to $25.2 billion, after seasonal 
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adjustment. This was 7 percent above the depressed level 
of February, 1954. Gains, though moderate, were fairly 
widespread throughout industry, with the major exception 
being a decline in sales by the transportation equipment 
industry from the high rates of the previous month. Sales 
of durables as a group were up $1.2 billion between 
February, 1954, and February, 1955, to $12.1 billion. 
Shipments of nondurables were a half billion dollars 
higher than a year ago, with most of the increase in 
petroleum and chemicals. 

New orders rose almost $1 billion in February. The 
bulk of this advance was in durables, primarily in new 
business for metal companies. At $12.7 billion, new con- 
tracts for the heavy goods industries in February were 
$3.3 billion above 1954. Order backlogs rose $600 million 
to $45.7 billion, but were $6 billion below February of 
last year. 

The book value of manufacturers’ inventories 
amounted to $43.7 billion in February, $2.5 billion below 
last year, though unchanged from January. 


Changing Consumption Habits 


Substantial shifts have occurred in consumer eating 
habits over the past forty years. Per capita food con- 
sumption of pork and beef is about the same as before 
World War I, but average consumption of citrus fruits 
and vegetables is greater whereas that of wheat products, 
non-citrus fruits, and potatoes is lower, according to data 
compiled by the Journal of Commerce. In the five-year 
period 1950-54, annual per capita consumption of fresh, 
canned, and frozen vegetables amounted to 191 pounds 
compared with 168 pounds in the years 1935-39 and 
something on the order of 150 pounds in 1910-14, Ameri- 
cans are also bigger coffee drinkers now than formerly 
and they are more apt to be eating margarine with their 
coffeecake instead of butter. People are eating less pota- 
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toes; consumption currently amounts to about 111 pounds 
per person compared with 197 pounds forty years ago, 

Important shifts have occurred in consumption pat. 
terns in other sectors of the economy. In textiles there 
has been little change in cotton or wool consumption per 
person between 1910-14 and currently, but silk has vir. 
tually dropped out of the picture. Per capita use of syn. 
thetic fibers amounted to less than a pound in the 1925. 
29 period, whereas average use between 1950-54 amounted 
to 9.5 pounds, 3 times as much as wool and nearly a third 
as much as cotton. 

The automobile has been an important factor in the 
changing use of many commodities over the years. An- 
nual rubber consumption has moved from 1.2 pounds per 
person before World War I to about 19 pounds in 1950- 
54, with use of synthetic rubber gaining at the expense of 
natural rubber in the post-World War II period. Motor 
fuels are up from 10 gallons per capita in 1910-14 to 308 
in 1950-54. Steel consumption has risen from 437 pounds 
per person to 912 pounds over the same period. 


Machine Tool Ordering Brisk 


In recent months machine tool builders have expe- 
rienced the first sustained upward movement in orders 
in two years. New orders in February amounted to about 
$62 million, up $2 million from January to the highest 
level in 17 months. The volume of new business advanced 
sharply in December of last year and for the three 
months December to February was 30 percent above the 
average monthly volume for 1954 as a whole. 

Shipments remained relatively low in February at 
$49.8 million. This was slightly higher than January, 
which represented a three-year low. As a result of the 
slowdown in shipments and stepped-up ordering, the in- 
dustry’s backlog increased to something over 4 months 
work. This compares with a post-Korean low of 3.1 
months last November. 


Personal Income at New High 


Personal income advanced to a new high in February. 
The total was up to a seasonally adjusted annual rate of 
$292.4 billion, a billion dollars above the January level 
and $7.4 billion above February, 1954. The rise in Febru- 
ary this year reflected a $600-million increase in wage 
and salary disbursements and a $400-million increase in 
proprietors’ and rental income. 

Factory wage and salary disbursements were up by 
a billion dollars to an annual rate of $68.5 billion in 
February. The advance reflected increased employment 
and a longer workweek. As in other recent months, most 
of the increase centered in durable goods industries, the 
sector in which declines were greatest last year. Partially 
offsetting the February advance in manufacturing were 
declines in construction and farm payrolls. 





Auto Production Must Drop 
(Continued from page 2) 

Since all these factors are important in the auto 
market, the decline in sales next year may be larger than 
any that has yet occurred in the postwar period. Hence, 
the cutbacks in the latter half of 1955, which must occur 
for seasonal and inventory reasons alone, may be n0 


more than an intermediate point on the way down. vis 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


Local Development Aid 


A new publication of the United States Department 
of Commerce, the Area Development Bulletin, is designed 
as an aid to the many state and local organizations now 
working on industrial development for their specific area. 
The main functions of the bimonthly report are to call 
attention to Federal government programs and informa- 
tion of possible use, to write up the methods and expe- 
rience of groups who have been successful in area proj- 
ects, and to publish pertinent articles on area development. 

The bulletin is available from the Superintendent of 
Documents, U. S. Government Printing Office, Washing- 
ton 25, D. C. Single copies are 10 cents, the annual 
subscription rate 50 cents. 


Ruler for Robert's Rules 


For business meetings or club meetings, for work or 
pleasure, a new device is on the market to enable all 
meetings to be conducted with correct parliamentary pro- 
cedure. Based on Robert's Rules of Order Revised, it is 
a slide rule which will provide quick answers to eight 
basic questions on 36 possible motions. The ruler is made 
by Pan-L-View, Room 235, 708 Church Avenue, Evans- 
ton, Illinois, and retails at $3.00. 


Industrial Pay Periods 


An increasing proportion of workers are being paid 
at weekly intervals, 75 percent in 1953 as compared with 
only 66 percent in 1938, according to recent data of the 
United States Bureau of Labor Statistics. Factors behind 
this shift include changes in the industrial composition 
of the economy, relocation of plants, union demands 
(which are generally for a weekly period), and the use 
of better payroll-keeping equipment. 

The pay period varies significantly by industry. In 
contract construction 97 percent of the workers were paid 
on a weekly basis in 1953. The proportion was 81 percent 
for manufacturing and about 75 percent for trade, trans- 
portation, and public utilities. In mining and in finance, 
insurance, and real estate more workers were paid semi- 
monthly than any other way. 

In addition to differences in industry practices, the 
pay period is also influenced by state legislation which 
sets the maximum pay period at half a month or less in 
42 states. In New England and New York the maximum 
is set at one week for most workers. 


Yours for a Pleasant Summer 


A variety of new products will soon be on the market 
to entice the American public into fuller enjoyment of 
the coming warm weather. One of interest to every 
mosquito-bitten lover of the outdoors is the all-aluminum 
screen house put out by the Grand Sheet Metal Products 
Company, Merchandise Mart, Chicago 54, Illinois. The 
house is portable and comes in three models. It has 1-inch 
box-type aluminum columns, mesh screening, and a vinyl- 
Coated canvas top. 

For the more serious side of the summer season is the 
“first self-contained electric starter for home power lawn- 
mowers,” operating on the principle of modern auto- 
mobile starters. More than 400 starts can be produced by 
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the 6-volt battery according to the maker, the Jacobsen 
Manufacturing Company of Racine, Wisconsin. 

The “Backyard Bubbler” is an asset for work or play. 
Its green plastic cup and metal tubing and fittings are 
made to transform any outdoor faucet or hose into a con- 
venient drinking fountain. It is marketed by Breck’s of 
Boston, 100 Breck Building, Boston 10, Massachusetts. 


Trends in Hotel Sales 


In line with business throughout the nation, hotel sales 
in 1954 were slightly below the record level in 1953. How- 
ever, sales in 1954 were more than twice as high as those 
of 1929 and four times those at the depths of the depres- 
sion in 1933. 

Although room sales have grown rapidly, the chart 
below shows that hotel sales of food and beverages have 
increased even more. This phenomenon is largely attrib- 
utable to the war years when rationing encouraged “eat- 
ing out,” a habit that seems to have retained its popular- 
ity. Restaurant sales of hotels in 1954 were more than 
214 times as large as in 1929, whereas room sales did not 
quite double in the same period. 

Until 1946 the sales bulge was almost entirely the 
result of increasing sales volume. Rent and food controls 
served to keep prices fairly level during the war, whereas 
occupancy* rates, the average proportion of available 
rooms actually used, moved up sharply to a high of 93 
percent in 1946. 

Since 1946, however, occupancy rates have fallen 
steadily while rental rates have been catching up with 
other price rises in the economy. In 1954 the average 
room rate was 78 percent higher than in 1929, and food 
and beverage prices had also increased. These price rises 
account for much of the sales gain in recent years. 

The rise in total sales by hotels has not been spread 
evenly throughout the nation. Chicago has shown the 
greatest increase, almost 250 percent, since 1929. Cleve- 
land, on the other hand, has increased only half as much 
as Chicago. 
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THE GUARANTEED ANNUAL WAGE 


W. ELLISON CHALMERS, Professor of Economics 
Institute of Labor and Industrial Relations 


While the whole nation watches, the UAW-CIO ne- 
gotiates with General Motors and Ford. A strike against 
one or the other is, at this writing, a real possibility. If 
that did occur and was prolonged it would not be dis- 
astrous to the national economy, but it certainly would 
have far-reaching effects. It would cause widespread suf- 
fering for many workers and seriously threaten the profit 
and market position of the firm involved. 


The Issue 


Even more important than the strike question are the 
terms of agreement — whenever achieved. For among the 
issues in the negotiations is the guaranteed annual wage 
(GAW) or guaranteed annual employment as the union 
prefers to call it. It proposes that most auto workers be 
guaranteed either employment or wages for 52 weeks. 

In the past, at least, the auto industry negotiations 
have been significant pattern-setters for many other 
union-management agreements. From earlier automobile 
negotiations have come the five-year contract, the annual 
productivity increase, the cost of living adjustment, and 
other new elements in collective bargaining. 

What is new about the present negotiations is not the 
idea of a guaranteed wage but its possible application to 
a basic industry and nerhaps its extension to many others. 
It has already been adopted, in one form or another, in 
a number of small plants. Some quarter of a million 
workers are now covered by about 190 agreements. In 
addition, a number of large unions have urged its desir- 
ability for a dozen years. But to date, it has not been 
adopted in any large center of economic power nor by 
any of the major pattern-setters. 

Nor is the concern for worker security a new idea. 
Workers and their unions have long been pressing for 
protection against the uninhibited pressures of competi- 
tive markets and the judgments of individual employers. 
In consequence many employers have affirmed an obliga- 
tion to regularize employment as much as possible. Both 
collective agreements and governmental action have made 
many steps in the same direction. Private bargains have 
emphasized variations in weekly hours to spread work, 
the establishment of seniority rights to differentially allo- 
cate the worker cost of unemployment, dismissal pay, and 
old age pensions. Governmental plans have included 
efforts to retain a high level of employment in the 
economy as a whole, unemployment compensation to re- 
duce the worker costs of unemployment, old age pensions 
to reduce the cost of unemployment for the aged, com- 
pensation for accidents, and an employment service to 
reduce the amount of frictional unemployment. These 
and other measures emphasize the common determination 
of workers and their unions, employers, and government 
to superimpose some degree of economic security upon 
the functioning of the free market economy. 

Viewed from the worker’s perspective, the GAW is 
an additional device to supplement a variety of other 
approaches to a commonly recognized problem. This is 
the UAW’s primary demand. It insists that it will be 
unwilling to withdraw its GAW demand for other 
concessions. 


The UAW’'s Position 


What is the proposal? Space does not permit more 
than a brief summary of the plan now proposed by the 
UAW-CIO. Each worker who had acquired seniority 
(currently, after three months of employment) would be 
guaranteed work, or payment in lieu thereof. For those 
with less than two years of seniority, the guarantee 
would be graduated, but for the others, the guarantee of 
payment would extend for 52 weeks. The amount of such 
payments would be enough to “maintain the standard of 
living of the worker.” This is interpreted to mean that 
the employer would pay full wages minus the amount 
received by the worker in unemployment compensation 
and the amount received for supplementary work else- 
where. To aid in financing such guaranteed payments the 
employer would be obligated to contribute to a reserve 
fund, building it up to an appropriate maximum and re- 
plenishing it as necessary. A supplementary feature of 
the UAW proposal would require the employer to pro- 
vide a full week (40 hours) for any worker called in 
for work or to pay full wages for any part of the week 
in which employment is not provided. 

The UAW-CIO advances a number of arguments in 
favor of its proposal. Some are specific to the automobile 
industry, others more general. Much more can be done by 
the employer, it contends, if the financial incentive is 
substantially increased. To demonstrate that automobile 
employment is uneven, the union cites the regular seasonal 
layoffs, the serious “recession” decline last year, the 
shifts of orders and even of plants from one community 
to another, and the immediate short-range effects of 
technological changes. The union makes no effort to say 
just how stabilized employment can be achieved, con- 
sidering that that is a “management prerogative.” 

So far as unemployment remains in the industry, the 
union contends, its cost should be borne by the employer, 
for it is beyond the control of the worker. As with other 
demands for economic security, the union urges that the 
costs of flexibility should not be levied against the work- 
ers. It recognizes that some sharing of costs has already 
occurred through the operation of Unemployment Com- 
pensation (UC). In part, the demand is a reaction to the 
inadequacy of the UC program which, because of low 
benefits, inadequate coverage, inadequate duration, and 
sharp disqualification features, covers no more than 25 
percent of the present unemployment costs of workers. 
With GAW, the union believes the companies will join 
in efforts to improve UC. 

Finally, the union argues that it puts only as much of 
a brake on technological advances as is necessary to safe- 
guard the worker. It urges, indeed, that the recent rapid 
advances and the prospects of more automation at once 
make the costs not too onerous for the employer and 
the need urgent for the workers. 


The Employers’ Response 


Employer arguments against GAW are numerous and 
important. Most of these are not publicly expressed by 
automobile employers but by other industry spokesmen. 
For in contrast to the union, Ford and General Motors 
are focusing on the privacy of the bargaining table 
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rather than on mass media. It appears, however, that the 
companies are strongly opposed to the principle of GAW 
and contend that through constant efforts they have 
already achieved a significant degree of stabilization for 
the auto worker. Beyond this, they appear to argue, lie 
the «unavoidable competitive facts of the industry, its 
changing technology, and the fluctuations in demand. 

In addition, industry spokesmen contend, GAW is so 
costly that it will overburden many firms and industries. 
An economist has recently estimated that even for a 
relatively stable and expanding industry there would be 
a cost of 6 percent of payrolls. This compares with the 
average 114-percent payroll cost of UC. Even if this is 
considered not too serious a cost for Ford and General 
Motors, it could be a very heavy burden on the smaller 
competitors and on parts manufacturers. 

Furthermore, it is feared that once the principle of 
guaranteed employment is accepted, there will follow: 
(1) Union pressure for wider plans at increasing costs, 
(2) union insistence on a voice in management plans 
affecting employment stabilization, and (3) government 
intervention to require stabilization. In addition, while 
insisting that the auto industry is now highly competitive, 
some fear that a requirement to stabilize employment 
would induce monopolistic practices. 

Finally, industry spokesmen argue, guarantee plans 
can, at best, be adopted to provide for only a favored few 
of the workers in the economy and, through price in- 
creases, at a cost paid by all the others. Basically, all of 
these arguments rest on the contention that management 
and government already have all the incentive necessary 
for the maximum efforts at stabilization. To emphasize 
stabilization any further, it is argued, will be at a serious 
cost to the dynamism of the economy (including labor 
mobility). And, it is urged, it is this dynamism which is 
the source not only of relatively stable jobs, but also of 
increasingly higher paying jobs. 


Unresolved Problems 


At this writing, it is not possible to predict the out- 
come of the bargaining. Two aspects of the general 
problem can, even at this stage, be noted: The relation 
between UC and GAW, and the problem of costs. 

Numerous plans, including that of the UAW, assume 
that corporation payments to its unemployed workers will 
supplement, not replace, unemployment compensation. 
This is not to say that the union wants no increase in 
UC. On the contrary, it insists that if employers find that 
their own costs can be reduced, they will urge rather than 
oppose improvements in the state and national compen- 
sation systems. But the union does insist that in addition 
to any state-wide general but minimum UC improvements, 
collective bargaining provide a basis for additional bene- 
fits to workers and industries in accordance with their 
particular circumstances. This parallels its actions in the 
field of old age pensions. 

It is by no means clear that present UC laws permit 
this supplemental system. It may well be that the com- 
bination will not be possible unless and until state laws 
are amended to permit it. 

One of the important difficulties of the cost aspect of 
the plan is its uncertainty. In the first place, cost esti- 
mates depend to a degree on the accuracy of the union 
assertion that employers, industry, and government can 
achieve greater stabilization. In the second place, there 
are many different variables in the eligibility and pay- 
ment formula that can significantly affect costs. In the 
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third place, a plan could include, as some proposed and 
existing plans do, a top limit on the employer liability. 
These considerations suggest that some industries are 
much more able to adopt such a plan than are others. 
They also suggest there is a wide range of possible plans. 
One might be based on the “principle” but involve low 
costs and provide few benefits; another might become im- 
possibly burdensome in an effort to provide extreme 
benefits. 


Basic Issues 

To this observer there are two general principles in- 
volved in the forthcoming automobile negotiations that 
are basic: a choice of approaches for the distribution of 
the fruits of progress and a choice between private and 
governmental decision-making. 

The UAW program involves putting moderate brakes 
on the economic progress of the industry to better pro- 
tect the worker. Some other unions agree with many 
employers in preferring to accept somewhat greater risks 
for the worker in return for the hope of even larger 
hourly wage rates. This latter approach emphasizes the 
fact that relatively unrestricted adjustments of employ- 
ment, permitting employers to adapt their operations to 
changing markets and advancing technology, have im- 
portantly contributed to the growth of the auto and other 
industries and to the increasing standard of living of auto 
workers and others. But it has been at the cost of job 
insecurity and, in fact, of substantial unemployment. The 
recession of the past year, the probable layoffs in the 
industry later this year, and experiments with automation 
not only give emphasis to this point but account for much 
of the pressure behind the UAW demand. 

On the other hand, the UAW plan emphasizes the 
inequity of achieving progress at the cost of worker un- 
employment. This approach would accept a moderate 
restriction on the dynamics of market and technological 
adjustment in order to emphasize worker security. It 
would, by no means, prevent economic change, but it does 
represent a union choice of greater security rather than 
an exclusive emphasis on hourly-rate increases. 

Perhaps it is of equal significance that the current 
automobile negotiations represent the decision-making 
process by private parties. To date, there is no sign that 
the government will do any more than provide media- 
tional assistance to aid and urge the parties to come to 
some agreement on their own terms. This kind of neu- 
trality will be in accord with the position of a large per- 
centage of management and of labor spokesmen. It will 
accord with present government policies and contrast with 
policy in the years immediately after World War II. 

Through private bargaining, the parties adjust to their 
particular circumstances. In consequence, wage rates and 
many kinds of working conditions, as well as approaches 
to employment security, differ widely on the basis of 
competitive and technological circumstances, the prefer- 
ences of the parties, and the relative bargaining power of 
the specific negotiators. In the automobile industry there 
may be an agreement for a degree of worker security 
either not available or not desired in many other parts of 
the economy. If such an agreement is reached, however, 
it can be expected to increase the pressure on other 
bargainers to adopt this approach to sharing economic 
progress. It may also be expected to sharpen the govern- 
mental question whether further progress in worker se- 
curity would be better made by increasing standards 
under Unemployment Compensation and other devices 
intended to stabilize the national economy. 
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Seasonal factors and fewer working days led to de- 
lines in many Illinois business indicators during Febru- 
ary. Construction contracts awarded suffered the largest 
drop, 17 percent, falling below year-ago levels for the first 
time in many months. Major declines were also recorded 
in electric power production, petroleum output, bank deb- 
its, and department store sales. On the other hand, appre- 
ciable gains were registered in coal production and per- 
cent of steel capacity used, 6 and 8 percent respectively. 

Comparisons with February, 1954, provide a more 
encouraging picture. As compared with last year, electric 
power output was up 16 percent, petroleum production 
gained 17 percent, and bank debits rose 7 percent. 


Retai! Sales Growth 

Since the end of World War II retail sales in Illinois 
have increased by 57 percent, advancing from $6.6 billion 
in 1946 to $10.3 billion in 1954. As may be seen in the 
chart below, the growth was spread throughout the State. 
Gains ranged from 21.6 percent in Hardin County to 
148.5 percent in DuPage County, where much of Chi- 
cago’s suburbanization has taken place. 

More than half of the sales growth took place in the 
first two years iollowing the war and the end of ration- 
ing. Sales shot upward 20 percent in the first year, 1947, 
and gained another 10 percent in 1948. The inventory 
recession in 1949 reduced retail sales slightly below their 
1948 level, but since then sales have risen every year. 


INCREASE IN RETAIL SALES, 1946-54 
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It should be noted that the retail sales totals estimated 
from 1953 tax collection data are not comparable with 
those for other years. For a few months in 1953 the State 
attempted to make collections on items later resold tax. 
free under the exemption of services, such as medical 
supplies sold to a doctor, building materials sold to cop- 
tractors, or parts sold to repairmen, These sales became 
part of the total for 1953, but they are not reflected in 
earlier years or in 1954. 

How much difference adjustment for this would make 
in our sales estimates we are unable to tell, but it is likely 
that retail sales rose last year, whereas the tax collection 
data indicate a slight decline. Among the cities signif- 
cantly affected by this change were Bloomington, Kan- 
kakee, Quincy, Rockford, and Springfield. 


Southern Illinois Industrial Development 


Reports from all over the State indicate that Illinois 
is still receiving its share of industrial growth. Especially 
encouraging is the news from the southern counties 
where unemployment has been a major problem. 

In large measure the development which has taken 
place in southern Illinois has resulted from the efforts of 
local groups who have taken advantage of the trend 
toward industrial dispersion in attracting plants to their 
areas. Mt. Vernon New Industries, Incorporated, is one 
such group. In the past year two plants have moved into 
that area through their work. These are the General 
Radiator Company, which manufactures radiators for 
industrial equipment, and the Precision Engineering Com- 
pany, makers of crankshafts for Diesel engines. 

Centralia Industries, Incorporated, built a plant last 
year which it has leased to the Oneida Paper Products 
Company of Clifton, New Jersey. Production began at 
the plant in November with employment of 60 persons. 

The Norge Division of Borg-Warner Corporation, 
which operates a washing machine manufacturing plant 
in Herrin, is currently adding about 70,000 square feet of 
floor space. This will provide employment for about 500 
additional workers. The plant was originally brought to 
that area as a result of the efforts of the Herrin Com- 
munity Council. 

The Norge stove plant in Effingham moved into the 
production of clothes dryers and built-in ovens in 1954. 
As a result employment increased by about 850 persons 
to 1,300 between March, 1954, and March of this year. 


Prospective Plantings 


Preliminary indications are that Illinois farmers will 
plant a record acreage in the coming months. Expected 
plantings for the major crops total 21.9 million acres, 
300,000 more than in 1954 and 1 million more than the 
average planted for 1944-53. Increases of 1 and 5 percent 
respectively are planned for the two most important 
crops, corn and soybeans. This would result in a new 
all-time high for soybeans. Barley and rye, although rela- 
tively minor crops, are expected to cover about 200,000 
more acres than they did in 1954. The only major offset 
to these increases is a prospective decline of 7 percent in 
hay acreage. If rainfall is normal during the crop season, 
Illinois should have record field crops in 1955. 

The orchard crops will not fare so well. The peach 
and apple crops of southern Illinois may have been cut 
as much as 80 or 90 percent as a result of the severe cold 
which followed the blossoming of the trees. 
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ee Percentage Change from. . . | Feb. 1954. —73 7 46.1 41.5 wit ~13 1 
cts Champaign-Urbana........................ $ 233 9,979 $ 6,662 $ 50 $ 86 
a f fJan., 1955. ... +57.4 —0.9 —28.5 n.a. —10.0 +1.9 
at Percentage Change from. . ‘\Feb., 1954... || +308.8 +10.0 43.7 —2 5 wae 
- NIN os ss credeckhvineas pase $ 53 10 ,056 $ 5,340 $ 40 $ 51 
mn, *h f {Jan., 1955.... —74.5 —3.2 —J31.4 —! —12.0 —15.5 
- Percentage Change rom... Feb. 1954. —61 0 46.5 P< gt +4 4+1.9 fe 
of PN, ctv ecey hace dead Cd eee $ 610 28,017 $ 9,433 $ 85 $ 106 
00 P Ch f Jan., 1955. ... +301 +10.1 —33.4 —17° —13.3 +1.2 
a a ee +9.7 +25.5 +8.4 —9 +2.5 —0.6 
" iidage ooo oe ET eens $ 119 7,582 | $ 3,730 n.a. $3 
n- oa. Seen... +35. +2.8 —33.1 n.a. —6. 
Percentage Change from. . . {J20~ 1954. m3 3 412.7 43.5 +13.8 
he WNONS 4 ceuicvoap suces bs 00beedere ee oR 49 ,653° $1 “oe , $ $ : . 
? an., 1955....| +232.1 +1.1 —28. ° —5.6 —8. 
a Percentage Change from. . . (i 1954... | +376.5 +168 43.3 4+5e ans 4+3.0 
RSTO Une olirter Yee. OMT aha y r. 274 8 , 848 $ Mg $ 34 $ Py 
an., 1955....| +218.6 +3.1 —32.0 —4 —11.9 +5. 
Percentage Change from. . {Rte 1954. ~36 9 416.4 was <a 40.8 -~148 
eT Ee HM VERT IE $ 213 28,879° | $11,932 $ 90 $ 264 
‘l P : f fJan., 1955. ... —44.8 —7.9 —30.2 n.a. —12.7 +8.5 
- ercentage Change from. . . \Feb., 1954. |. —97 7 411.5 +7.3 +4.4 +19.4 
Ss, SOUTHERN ILLINOIS 
. DTI, <<: v5c0crenasitackenel $ 318 11,665 s 8,556 $ 116 $ By 
; Jan., 1955. ... +88 .2 —2.1 —27.4 n.a. —8.5 —26. 
nt Percentage Change from. . . (ft 1954....| +112 ~3.8 +6.5 -0.0 +21 
w PNK: pick wlan tales icanla. saa vo ee $ 343 11,675 $ 4,527 $ * $ Py 
Jan., 1955....| +276.9 —2.9 —31.2 n.a. —5.4 —7. 
A Percentage Change from... \F04,” 1954." || 4280 '8 45.2 +46 425 -6.8 
ot RP Pres PLS ant fa. $ 23 6,238 $ Ke 179 n.a. $ Py 
| “Se : an., 1955. ... —80.0 —1.6 —25.6 n.a. -3.1 
n Percentage Change from. . . (Ja? 1954. ~39 5 460 499 43.0 
n, ees 
* Total for cities listed. » Includes East Moline. © Includes immediately surrounding territory. n.a. Not available. 
h Sources: ! U. S. Bureau of Labor Statistics. Data include Federal construction projects. * Local power companies. # Illinois 


Department of Revenue. Data are for January, 1955, the most recent a 
It 1954. 4 Research Departments of Federal Reserve Banks in Seventh (Chicago) and 
d sales percentages rounded by original sources. * Local post office reports. 
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